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NEW STEEL RAILS TO BE
HIGHER PRICED, BELIEF

Announcements of Quotations
for 1923 Next Week.

Announcements of new prices for steel
rails for 1023 delivery by subsidiaries of
tlio United States Steel Corporation and
other producers are expected some time
next week. It is generally believed that
the revision of rail prices will be up¬
ward, In keeping with the generally
higher level of prices for other steel
products which have prevailed since the
announcement of an advance in the
wages of steel workers.
Ho far the only large rail order for

1923 delivery has been that of the South¬
ern I'&clflc Company for 45,34u tons
placed with the Tennessee Coal and
Irqn Company, a subsidiary of the Steel
corporation. The New York Central
Is expected to enter the market at an
early date for between 125,000 and 175.000
tons. Its order of 300,000 tons of rails
last year was divided between the-United
States Steel Corporation, Lackawanna
and other concerns.

According to Iron Age. the average
price of eight principal iron and steel
products advanced this week from $51.:®
to $51.47, contrasted with a low average
price pf $12.12 for thia year.

FOREIGN INTERNAL BONDS.
Ix>ans not Issued In American'dollar valuta.

Kate. Date. Due. Hid. Ask.
Argentine funllst) ."> Sept.. 1045 7744 79\
Hrltlsh Victory 4 Issued 1010 7KH 399
Canada 5H Nov... 1024 00 «f%
Canada 514 Nov... 10.74 0914 100H
Colombia ft Istued 1017 fit fi.i
Costa lllca Issued 1011 tit ft5
French Victory... 5 Option 1071 5014 «M"4
French loan 4 Option 1934 4914
French premium.. 5 ft" 8944
French loan ft Ontlon 1971 8914 TIV4
Pelotas (Brazil)... 5 uied 1011 Cfl 81
Hu« ft nds F S: A. "4 Feb.. 102ft t 9
Uruguay Issued 1010 7214 7414

MONET MARKET.
FRIDAY, SKIT. 9. 1922.

Renewals 4 (Last 4
High 4 Year's high fl
Low 4 (Year's low 314

TOTE LOANS.
Mixed collaterals, ftO days 4
Mixed collaterals, 90 days 414
Industrials. AO days 4
Industrials, 90 dsya 414

COMMERCIAL PAI'EB.
ttest names, 4 to 8 months 4U
Other names. 4 to . months 414
DISCOUNT RATE. RESERVE RANK.
Commercial paper, 13 dsya, 4; 80 to 90

days, 4; Liberty bonds and Victory nous, IS
days, 4; 18 to 90 days, 4; bankers' accept-^ ""'"I
» ices, 18 to 90 days, 4.

OPEN MARKET RATE.
Call loans and aooepisnoes 4»;
Discount rataa on prim# bankers" accept-

aueea eligible for purchase by Federal Ite-
terVf bank*:

Bid. Ask.I Bid. Ask.
no days ¦*. oo days :p,, a
a# nays 3'4 3 HO days 514 3

CLEARING HOUSE STATEMENT.
Hearing House exchanges, Ififto.noo.ooo,

balances, ifi9.luO.flon; Federal Reserve credit
bnlanc.es. $38,400,000

SILVER MARKET.
Official bar sDver In New Yoik, domestic,

90'tc.. Off 940.; foreign, fiO'tc., off Lon¬
don, 8»%d., off lad.: Mexican dollars. 3314c.,
off 14c.
Range of silver prices this year:

Highest. Lowest.
Nsw York 73fc<\. Msy 23 53Rc.. Feb 2S
London 37*»d May 22 32'/44.. r«b. 28

FINANCIAL HEWS
AND COMMENT

Constructive News Develops
Stock Trading; -on Much

Broader Scale.

With a more definite assurance of
immediate relief from coal and railroad
labor troubles and the promise of bump¬
er crops, as revealed by the Govern¬
ment report for August, there were good
reasons for a continuation of strength
in yesterday's stock market. Trading
in stocks probably was on a broader
scale than on any day this week and
there was plenty of evidence of an In¬
creasing demand from the public.
While the speculative activity of pools

was largely responsible for the buoy¬
ancy In some sections of the market
the stocks that displayeid the most pro¬
nounced strength were those held in
favor by investors. The high priced
dividend paying railroad shares were

in good demand and some sharp ad¬
vances were noted In that group. The
favorites appeared to be Delaware and
Hudson. Delaware, Lackawanna and
Western, Canadian Pacific, Norfolk and
Western and Union Pacific. At Its top
price of .14114 Delaware and Hudson was

up more than 10 points, while gains
ranging from 1 to more than 3 points
were established by the others.
Some of the most active rail stocks

were those of the anthracite roads,
which of courts were favorably In¬
fluenced by the prospects of an Imme¬
diate ratification of the peace pact
bringing the coal strike to gn end. The
decision of the American Federation of
Labor to drop all talk of a general strike
and tiie intimations from Washington
that there would be some modification
of the Government strike Injunction
were factors that contributed to the pre¬
vailing optimism.
Two Government reports of import¬

ance were made public yesterday in the
shape of the cotton ginning report and
the condition of crops. The cotton re¬
port showed an increase In ginning, but
as it waa^generaly expected that an In¬
crease was due In view of an early
crop it was without an adverse effect
on cotton futures, which continued to
advance. The Department of Agricul¬
ture's estimate of the wheat crop con¬
firmed predictions of a heavy crop this
year. The indicated yield of spring
wheat this year Is 377.000.000 bushels,
whereas the final estimate In 1921 was
only 208,000,000 bushels. Indicated pro¬
duction of ail wheat this year is 818,-
000,000 bushels against the final estimate
In 1921 of 795.000.000 bushels. The only
crop not up to expectations was that of
corn, which fell a little below estimates
With a tremendous crop to handle, the

West and the South have shown no dis¬
position to call upon the East for cur-
rerfcy and large bank credits as would
be the case under normal prewar con¬
ditions. The Federal Reserve state¬
ment disclosed no indication that the re
serve banks are being called on to fi¬
nance the crops. The money that would
have been sent Into the crop areas la
therefore seeking employment here,
helping to make present easy money
conditions possible. Call loans renewed
at 4 per cent, again yesterday and re¬
mained at that level throughout tho
day.
The tobacco stocks were Again promi¬

nent, with particular attention being
paid to American Sumatra. Further
advances were made in the oils, which
were led by Mexican Petroleum. Equip¬
ment stocks responded to the news of
the placing of further large orders for
engines and cars.
The foreign exchange market con¬

tinued to disappoint those who placedemphasis on the better news regardingOerman reparations. Sterling, francs
and the other important ^European ex¬
changes receded toward lower levels.
Improvement In the foreign exchangesIs retarded to some extent by the fresh
cause for anxiety in the adavnee of th*
victorious Turkish armies which could
easily cmbroii some of the largerPowers.

FOREIGN EXCHANGE.
FRIDAY. SEPT. 8, 1922.

GREAT BRITAIN.
Parltn. \ Frl- Thurs-
$4.8048 starling-. (lay. <iav. Bept iDemand $4.15% $4.4:-.% $4.48%Vable» 4.45% 4.48 4.46%Hankers, 00 d* 4.43% 4.43% 4.48%Hanker*. 90 da 4.42% 4.42% 4.43

THE CONTINENT.
10.30 Franc®, ccnta a franc;

Demand 7.75 7.78 7 80Cabl a 7.73% 7.78% 7.80%19.30 Helglum, cent* a franc:
Demand 7.32% 7.32 7.38%Cables 7.:i3 7.32% 7.30

10.30 Switzerland, cent* a franc:
Demand 18.97 18.07 19 02
Fable* 18.98 18.08 10.0310 30 Italy, enta a lira:
Demand 4.34% 4.3.*% 4.41
Cable* 4.3.- 4.36 4.41%23.80 lei many, cent* n mark.
Demand 07% .07 08%Cable* 07% .07% .08%20.80 tiwedi n, cent* a krone:

'Demand 2il 18 26.48 26.48
Cable* 36.31 26.50 26.30

26.80 Norway, cent* a krone:
Demand 16.66 16 62 16.60
Cable* 16.68 10.64 16.68

26.80 Denmark, cent* a krone
Doinnnd 21.38 21.43 21.43
Cable* 21.40 21.43 21.45

19.30 (Jreece, cent* a drachma:
Demand 3.21 3.(4 3.24
Cables 3.25 3.25 3.25

19.30 Spain, cent* a peaeta:
Demand 13.46 13.47 15.51
Cable* |3.47 15.48 15.52

40.20 Holland, centa a florin:
Demand 38.63 38.85 38.89
Fables 38 88 58.16) 38.14

91.46 Russia, cant* a ruble:
100 ruble* 02% .02% .02%
5(6) rubles 08 .03 .03

20.26 Austria, cents a crown:
Demand 00.13 00.14% 00.15
Cable* 00.15 00.14% 00.15

23.80 Poland, rent* a mark:
Demand 01.38 01 25 01.15
Cable* 01.28 01.23 01.15

20.30 Hungary, cent* a crown:
Demand 04% .01% .05
Cables (M% .04% .05

20.30 Jugo slavia, cants a crown:
Demand 3" .30% .27
Cables .30 .30% .27

19.30 Finland, cents a mark:
Demand 2.13 2.13 2.16
Cable* 2.15 2.15 2.16

20.26 Czecho-Slovakla, centa a crown:
Demand 3.32 8.42 8.25
Cable* 3 32 3.42 3.25

19.30 Rumania, cents a leu t
Demand 71 .72 .79%Cable* 71 .72 .79%$4.40 Turkey, cent* a pound:
Demand 64.00 62.00 62.00
Cables 63.00 64.00 64.00

FAR KANT. x

108.32 Shanghai, cants n tael:
Demand 78.00 78.50 77.63%
Cable* 78.50 79.00 78.12%

79.00 llcngknng, cent* * dollar:
Demand 58.12% r.8.12% 37.87%
Cables 38.25 38.25 58.12%

48.68 Bombay, cents a rupes:
Demand 29.00 29.00 29.06
Fables 29.25 29.25 29.25

49.84 5 okohamn, cent* a yon.
Demand 48.10 48.05 17.85
Cables 48.25 48.20 48.00

NORTH AMERICA.
32.44 Rio da Janeiro, cents a mllrels:

I 'emand .13.30 13.30 13.30
Fables .. 13.35 13.30 13.35

42.43 Bneno* Aires, rent* a peso:
Demand 36.2(1 36.25 36.37%
Cable* 36.30 36 37% 36.50

109.42 Uruguay, c-onts a dollar.
Demand 79..,,% ,9.3,% 79.30
Cable* ; 79.62% 79.62% 79.78

36.60 Chile, cents a peso:
Demand 13.05 (3.P5 14.30
Fable* 14 00 14.00 14.35
CANADIAN EXCHANGE.

New York funds In Montreal, $1.25 pre¬
mium per $1,000; Montreal fund* in New
York, $1.25 discount per $1,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
FRIDAY. SEPTEMBER 8. 1933.

1922. 1921. 1920.
Day's »1m 1,072.255 707.003 432,225

--1922 r-CiosIiif.-, iDlv.l [Open- High-1 Low-1 Clo»-| "Not
High.| Low. Bid. A»k. Ilnt-j fioleo. lug. cat. | eat. Ins- Ch'nge
81%
21%
18%
91%

115
59%

101
42%
71
49
50
63%
110%
191%
30%
30%
7*t -74%t 58 72%

122
95%

33%! 35
9%| 13

43
10%
9%
44%

101
27%
86%
29%
55%
31%
51
32%
93%

141
25
19%
4%; 6%

77%
20%
12%
88%

114
58%

101
39%
.70%
44%
77
63%

109
188%

78
22
13
88%

115
59
101%
40
71
44%
79%
63%
110
191%

50%
13%
40% 29%; 35
60% 52 54 ( 56

25 29
28 28%

6%
74
120%
94
35%
13%
36

124%
52%
112%
120%
8%
25%
67%

159
42 %

105 (-94 1104

102
44
107
52
3%
3%
43%

123%
50
112
118%
6%
18%
64%

109% 1156
30% 42

124
50%
112%
119%

7
19
65

157
42%

105

11% 13%
89%! 89%

115 1115
59

101
40
71
45
80

500'Adams Exp... 78 78%
200.Adv Ftumely.. 20%! 21%

5600 AJax Rubber..
6200]Allied C * D..
400 J Allied CAD pt

1500 Allis Chalm... 58%
300 Allia Chalm pf 101
700 Am Ag Chem. 39%
500;Am Ag Ch pf. 70
2900!Am Boech M.. 43%
lOOOlAm Br S & F.. 79
4000'Am Can
200'Am Can pf...
900'Am Car & F..
100 Am Chicle pf..
4001Am Cot Oil
100 Am Drug S|n.
400!Am HAL pf.

1 COOlAm Ice 121
400!Am Ice pf ... 93%
500 Am Inter Corp 35
3001Am J-rfi F F En 13
300]Am Linseed...! 35%
400; Am Linseed pf.f 55
80001Am Loco 123 V*
6100 Ani Metals 52%
300'Am Metals pf. i112
300jAm Radiator.. 119%
400 Am Saf Raz.. 7
6700!Am Ship A C.. 17%
3000|Am Snn A R..1 65
100;Am Snuff '156%

78
20%
11%
88%

78
21%
13
88%

63%; 63%
109% 109%
190 191%
£8 28 28

27%
6%

74%
122
94
35%

115 1115
58%| 58%

101 jlOl
39% 39%
70 71
43% 44%
79 80
63%
109
190

7%I 28
f% 6%

72

63%
109
191%
28
28
6%
74%

120 121
93%, 93%
35 35

13% 13 13%
35%
55

124
50%
112%
119%

1700fAm Steel Fdy.! 42 42% 42
lOO Am StI Fdy. pf. 106 (105

86% 54%| 83% 84 ..I 1600iAct Sugar 83% 83%
112 84
47
128%
169%
165%

110
39%
122%
166%
163

23%
114%
129%
126

107% 96% [105%
19%! 6 18
43 17% 38%
3%j 2%! 3%

110 >102%' 109
37% 22% 81
20% 12%; 18
48%; 36 46
57 47 55%
24 10 21%
52 29 49
59% 43 57%
125%| 99 1116%
105 91%|103%
5% Wj 3

119%' 83 1119
1%! 1%

108 6
19
40
3%

112 71 100,Am Sugar pf.. 110%|110%
40 ..| 2700 Am Sum Tob.. 37%j 40
122%l 9 8300|tAm Tel A T..'123% 123%
167%: 12 300 Am. Tobacco.. 1168 1168%
164 121 600 Am Tobac B..jl64 1164

lOOiAtn To pf n s30 105 106
700 Am W Wks... 18%; 19

1800 AWWAE6* pf; 40 40
229001Am T & "Rrts. 3%| 3%

102%! 78%1101%1102 7 13000|Am Woolen .. 102%
112 7 100 Am Woolen pf 110
31% .. 100|Am Writ P pf 32
18% .. 100 Am iZ, L A S.. 17%
48% .. 100{Am Z.L 4 Spf 45%
55% .. 4100(Anaconda .... 55%
23 .. 200lAnn Arbor ... 22%
50 .. 100!Ann Arbor pf. 50
58 41 600)Asso Dry Gds. 57

119 6p 1300|Associated Oil. 119 |120%
104 61 2400! At, T & S F. 103% 104%
3% . . 100|At. Bt-rm & At 3 3

119% 7! 1700!Atlantic C L.. 118% 119% 118%
2 ..| 11001 Atlan Fr ctfs. 1%

1120 201 5|Atlantic Refln. 1100
6| 1001 Atlas Pow pf. 90

32%| ..| 2900)At, G & W I.. 30
24 .. 1 oo! At, G A W1 pf 22%
31% ..I 1600!Austin Nichols 30%
87 7! 200 Austin Nich pf 85%
183%: 7' 17400 Baldwin Loco. 182%

-114%

2%
1145
90
43%
31%
33%

900
82
23%
16%
9%

90 68
134 92%
115 1101
60%| 33% 58% 58%'
66%! 40 65%I 67
56% 19% 36% 37
55% 33 54%! />5%!
36%! 30 32%! 33%
82%! 55% 78 78%
10% 4%' 9% 9%
37 19%! 35 36
124% 100 !121% 121%
29 6% 25% 25%
24%! 5%| 20 21
122% 70 |120%'121%
64 % 42 63% 64%
97%! 89 97%! 98
189% '115 llS6% 137
50 28%' 48 48%

SlOOiBalt & Ohio...
400'Barnet Leath.
1300iBarnsdall A .

100|Bayuk Bros ..

200lBeechnut P...
1400(Beth Steel B..
400!Booth Fish ...

... Br Emp S 2 pf
300! Brook Edison

11001 Brook Rap Tr

102%
110
32
17%
45%
5574
23
50
58

1%
1100
90
32%
22%
31%

+ 1%
+ 1%

%

+ %
+ 1%
+ 1%
-1- %

%
+ 3%
+ '*%
. %
+ 2%

+ "*
+
4- %

%
4- %
4- 1%
. 1%
4- %
4- 1%

4-'i%
4- %

1%
4- %
4- 1%
. %
4- %
4- 3%
. %
. %
4- %

4-"%
. 1
. %
4- %
4- 1
4- 1
4- %

%

4-"%
4- %
4- %
4- 1
4- %
4- %
4- %
- %

4-2%
4- 2%
4- %

30%; 31 \A- %

35% 35%
56% 55
124%|l22%
52% 50
112% 112
119% 119%

7 6% 6%
19%] 17%| 18"%
65%| 64%i 65
166%! 156%! 156%

42%
105
83%
110%
40
122%

105
83%
110%
37
122%
167 167
163 |163
105 1105
18%; 19
39 39
3%: 3%

101 1102
no 1110
82 32
17%i 17%
45%! 45%
55% 55%
22%! 23
50 50
57 58
119 ,119%
103% 104

3 3
119
1%

1100
90
32%

1%
1100
90
30
22%j 22%

85%! 85% 85%[. %
134 131 % 133%] 4- 1%
114% 114%|ll4%| + %

58%! 58% 57% 58 4- %
66 66%: 65% 65%! 4- %
37%' 37%' 37%' 37%j 4- %
54%! 54% 64%! 54%i + %
33 33 33 33 i. %
78 78%! 78 78 |. %
9% 9%' 9%- 9%|
85% 35% 35% 35%i
121% 122 1121 % 121 %: 4" %
26 26 25%j 25%!. %

100!Brook Ft T cfsl 21 21 21 21 ]. %
1500! Brook Un Oasl21 121 % 1121 121 4- %
l700lBrown Shoe ..! 63%' 64%l 63% 64% 4- 1%
1001 Brown Sh pf..! 97%l 97% 97%: 97% 4- %

2200|Burns Bros .. |136% 137%1136% 137 ..

600lBurns Bros B.I 48%! 48% 48 48 + %
34 18 20 21%| ..I 200|Buttertck .... 19%' 19%l 19% 19% %
33% 20% 29% 30% ..I 200!Butte A S«p..| 30 30%l 30 30%] ..

15% 10 11 '11%'.. 100 Caddo C O A Rl 11 11 11 11 . %
83% 68 81 % 82 6' 1400'Cal Packing .. 81%! 82%! 81%i 81% 4- 1
71% 43% 64%I 64%! ..! 2800iCal Petroleum! 64%! 65%' 63%' 63% %
11% 5%] 9%l 9%| .. 13000jCallahan ZAL' 8%! 9%l 8%' t% + 1

3300|Canadlan PacJ148% 149%|148 148% 4- 1%
12091 Case Thresh Ml 41% 43% 41%j 42_%> + 1
2800!Cent leather.| 40%
2200!Cent Leath pf
100 {Central of N J

llOOICerrodc Pasco
12400!Chandler Mot.
4400't'hesa & Ohio.
1500 Chic A Alton..
lOOlChic A Alt pf.!
20O|Chic Kast 111..
13001Chic E 111 pf..

151 % 1119% 148% 149 10
44 40 42%
42% 29%! 41%
82 63%! 81

200 j184 >203
41%; 32% 40%
74% 47% 64
,79 54 77
12% 1 %! 4%
20%| 3% 6%
43%' 12% 40 41
61%: 31 % 62 63%
10% 5%) 7%! 7%> .. 400|Chic Gt West.

43
41 % ..

81%! ..

210 jelO
40% ..

64% 6
77%! 2
4%
6% ..

78%
200
40%
62%
76%
4
6%

40

42%
82

200

40%! 41%!+ %
78%

200

61%! 62%

41 40%
64% 62%
77%! 76%
4 % 4
6%| 6%
40% 40

7%
K6% 16%1 33% 34%! .. 8400IC M A St Paul 33
55 29
94% 50

125 100
89%! 59

52%; 53 .. 6700|C, M A St P pf 52%
93%I 94 5 4800|Chic A Northw. 94
123 1125 7 100'C A Northw pf
88% 88%! 4' 3500Chic Pn Tool.

7%
34%
53%
94%

61%
7%

33
52%
93%

49%| 30% 47%I 48 . .| 5500!C. R I A Pac..
87 % 70%' 87 87% 6 20f)|C.Rl&P 6% pf.
98% 83% 98 99 7) 200;C,RIAP 7* pf.
84 51 83% 85 5| 300JC, St P. M A O
24%! 15% 24 24%( ..) 7800iChlle Copper..
33% 25%: 30%' 31 .. 800|Chino Copper.
79%! 64 77% 78 2' 100 C, C. C A St L.

100 72% 93 98 5 100|C.C.CAStL pf

12474 124%! 124 %
85 %
48%
87%
98
83
23%
30%

89%
48%
87%
98
84
24%
31

78% 78%

85%
47%
87%
98
83
23%
30%
711

81% + 3
200
40%

+ 6%
%

+ 2%
+ %
+ %

64%
77
4%
6%
40%;+ %
62 % I+ %
7% + %

34 j+ 1%
52%;+ %
93741+ %
124%
88%
4774
87%
98
84
24%
30%
78
97%

103 87% 100%! .. ..7 lOOlCluettPACo pf 103I 1 ---¦ " -. 70%
31%

74%I 41 69%: 70 4 9001Coca-Col*
37 24 '31%' 32 s.'' . . 1100 Col Fuel A Ir.
53%; 38 49% 49%

106 64% 106% 105% 6
5% 1%I 8% 3%

21 5 11%! 14%
4 2% 8 3%
79%; 55%) 74%' 74% 6
29%! 18%; 37 38
144%| 85 |142% ,143
16% 9 11 11%
2%| % %; %
91% 45%! 90%| 90%

100;coi & south..
1600
1500
100tool Ghapho pf

1200
700
900

Col Gas A EL
Col Grapho

Con Cigar rts.
Comp Tab Rec
Consol Cigar

12000, Consol Gas
2800; Consol Textile.
5001 Cons Dlstrlb.

97%' 97% 97%
103 |103 1103
71 70 70
32%; 31%! 32%
49%; 49% 49%

106 106 |105%
374 3741 3%
14%) 14%' 14%

49%

117
%

904900|Cont Can
Corn Prod Ref 118%
Cosden A Co..j 50%
Crucible St rts{ %

_
Crucible St Co" 97

99%i 30 ") 98% «99% 7] lOOjCruclble St pf.l 99%

120%' 91%|119%"119% f6| 68001
53%: 31% 49%; 49%>2%j 20700
1 %l .. . ..I 4600
98% 62% 96%' 96% . . 7700

28 14%! 25% 26 ..! 1400Cuban Am Sug 26
97% 7S%| 96%j 98. 7| 200|Ctiban A S pf 96

2%; 3%| 2%
75%' 75% 74%
36%' 37%, 36%
144% 144 741142%

11%
%

91%
120%
50%
%

97%
99%
26%

%| 96 | 97%

11
%

90
118
49%

105%
8%
14%
3%
74%
37%
142%
11%
%

90%
119%
49%

%; %
96%I 96%
99%! 99%
26 26

%
+ 2%

%
+ %

%
+ 1
+ %

+ 2%
+ %
+ %
+ %
+ %
. %
+ %
+ 1
+ %
+ 3%
. 1%
. %
+/ %
+ 1

%
. %
. %
. %

%
9 I [ I O 73 | v .1 74|.1 '¦>¦ -¦ 1 ¦ * -,.,+ 2 1

19%! 8%{ 14 14% ..! 1100 Cuba Cane S. 14% 14%! 14%' 14%!. =£
41% 15% 38 '39 I ..( 200|Cuba C Sug pf 39 39 39 39 |. %
24% 15%' 23%! 24 ..| 300 De Beers M...| 24% 24%, 23% 23%' ..

141%|106% 135 140 9 600 f)el & Ilud 141 141% 139% 189%'+ 8%
136% 110% 135 !l3^% 6' 6i00{Del, L & W. 133 136% 133 "136 !+ 8%
118% 100%'116 1117 f 8| 300 Dot Edison 116 ]116%;116 116%!. %
39%; 18%! 39 39% 2! 200 Dome Mines..) 39* 39 39 39 1. V*

356 115 155% 156%' 8| 2900 Du Pont de N. 153 156 1153 (156% + 5%
90% 80 90 >91 6 700 Du P de N deb. 89%! 90%
88%: 70 84%) 85 S" 1100 Flast Kodak... 84 85
49% 40%, 47%' 47% 3 1800iElec Stor Bat.| 48 48
23%" 141* 21% 22%' ..i 700 Elk HomC..." 22 22
44% 22 39%, 40%! ..| 100 Emer Brant pfi 40 40

88%| 89 5 1900 End John I_88%^ 89%
16%! 16 ..| 4200 Erie 116 16
25%! 25%| ..! 1200 Erie 1st pf 25%| 26%
17%, 18 100|Erie 2d pf 18 18
12 I 17 ..] 100!Fairbanks Co.! 14 14

7100 Earn Play-L... 103%>104%
300'Fam P-L pf.. 104% Il04%
800 Fed MAS pf.! 59 59%
600 Fisher Body.. ,115 [116%
1200 Fisher 11 O pf.' 96 96%
800'Flsk Rubber.. 12 12%

260O Freeport Tex. . 23% 23% 22%
1000 Gen Am T C. 67%| 67%I 66%
100 Gen Am T C pf 102 "102 ,102

89 76%
18% 7
28%! 11%
20% 7%

107 7 5% j102% 102% 8|
107% 91% 103% 104% «
59% 37 59 59% 5

10127% 75 115 118
103% 76% 93% 95% 8
19% 11% 12% 12%
26% 12% 23% 23% *368 45% «7% 68
102% 96% 102 103 7
73% 56% 68% 68%
83 65. 81 8t% 6

188 136 |178% 180 x 12
15% 8% 14% 14%
86 67% 85 85%

100 79% 99% 100 7
44% 32% 35% 85%
91 80% 85 85% 7
35 25 31% 32
19% 12 14% 14%
95% 78% 94% 95 7
44% 31% 40% 40%
14% 6% 12 121 * . *

98 77%; 96 .«]
90% 44% 82 83%
3% %! 2 2%

103 80%| 88% 85 7
26% 15 21 % 22 .J24 19%; m 21% 2
21% 10%' 19% 1
14% 3% 8% 8% . .

85 70 84% 84% ..1
113% 105%'113 113% 6

"!? 97% 113 114 7!
3% 3% 4

11% 6%, 8% 9 . .

45 37%j1
41% 42

5 1% 1% ..I
12% 3%| 4 4% ..

38% 26 33 34 2%l
29% 20% 28% 29 :!
26% 23%! 22% 23% . ..

115% 79% <112 113 6
27% 13 14 14%
87% 53% 67% 5774 6
19% 11% 17% 17% ..

83% 60 81 82% «!
60% 43%; 69% 60
77% 59 77 77% 6

89% 90%;+ 1%
84 84-141 + %
47% 47%: ..

21% 22 1+ %
40 40 ..

88%: 88% + 1%
15% 16 |+ %
25% 25%

18
14
102%
103%
59%

116
95%
12%
23%
67%

10

18
14
102%
103%
59

11S
92
12

7000 Gen Asphalt..! 69 69% 6.8%' 68%
12(H>|Gen Cigar Bl%| 82 81 %, 81%
lOOlGen Electric.. 178 178 178 1178

14% 14%
84%> sr.
99 %j 99%
35%; 35%
85%; 86%
32 32
14% 14%

69000 Gen Motors. ..

#00 Gen Mot deb.
100 O M db pf 7*.
300 Goodrich
400 Goodric h pf.
20o Granby C MAS
100'Gray A Davis.

6200 Great N'or pf..
1000 Great Nor Ore.
lOOktuan Sugar...
100 Guan Sugar pf.
700 Gulf States St
300 Hnblrahaw EC
100 Hartman
300'Hendee Mfg ..

2600 Hudson Mot...
2500 Hupp Moto ...

17001 Hydraol Steel.
11500Houston Oil ..

400 HI Cent pf A.
2700 Illinois Cent..
900!lndlnhoma ...

2200 Indian Ref ...

600 Instilratlon C.
2000 Interboro C .

900"Interboro C pf
100 Tnt Cem«K ...

9300 Int Comb Eng
10o!lnt Great Nor"

25001 tnt Ham Co..
400 Int Mer Mar..|

2600 Int Mer M pf.!
10OO,Int Nickel ,.|
100|Int Nickel pf.'

4000 Int Paper ....]
300 Int P pf stpd .1

84%
99%
35%
85
31%
14%
94
40%
12%

98 I 98 98

44%80%'
94%
40%

12%| 12%

14% 14,%
85
99%
36%
85
31%
14%
94%
40%
12%
98

. %

. 1

. %

. %
+ %
+ 1%
. %
+ %
. %
+ 1%

+ %
+ %
+ %
+ %
. %
. %
- %
+
+

+ 8
83%" 84 83% 83%;+ %
2%; 2%i 2 2 i. %

86 85 85 85 |+ %
21 22 21 22 + %
21%! 21% 21% 21% + %
19%; 19% 19 19% + %
8%: 8% 8 18 - %
82%; 84% 82% 84%!+ 2%

112 % 113% 112% 118% + 1%111%|113% 111% 113% + 2%
3%, 4 3% 4 J- %
as 9% 8% 9 + %

41 % 42% 41% 42
1% 1% 1% 1%
4 4% 4 4
33%i 33% 33% 33% -'%
28%| 29% 28% 29 + %
23%| 23% 23% 23%
111%!114% 111 % 113 + i%
14 % 14% 14% 14% + %
68 58 % 67 67% + %
17%' 17% 17% 17% %
82 82 82 82
60% 60% 69% 60 %
77% 77% 77% 77'' %

1922. 1921. 1920
Year to date 180,389,341 116,077.230 152,392.772%

1922 ,| <.Closlog.-
Hlgh.l Low. Bid. | A.ak.

I Open- High¬ Low-1 Clos¬ Nst
Sale*. est. est. trig. |Ch ngs.

2200 Invincible Oil. 14% 14% 14% 14% + %
100 Iowa Central.. 7% 7% 7% 7%

3%6900 Iron Products. 32 35% 32 35% +
900 Iron Prod pf.. 85 95 85 95
500 Island Oil A T % % % %
300 Jewel Tea .... 16% 16% 16% 16%' + '%
200 Jewel Tea pf. 60 60% 60 6(% + %

11400 Jones Bros T. 46% 50% 46% 49%: + 3%
2300 Kansas & Gulf 4% 4% 4% 4%
300[Kan City So.. 26% 25% 25% 25%! + '%
lOo'Kan C So pf.. 58% 58% 58% 58%!. %

1100 Kayser & Co.. 46 46 44% 43%! + %
4 800 Kelly Spr Tire
1500'Kel«(ey Wheel.

43 44% 42% 44 + 1%
95 101 94 Vs. [101 + 6

2500:Kenirecott 37% 37% 37 37%
1300,Key Tire & R. 8 8% 8 8 % + '%
400 Kresge (SB). 167 169 167 169 + 4
1600 Lack Steel 79 79% 78% 78% . %
600'Laclede (las. .. 91 91 90% 90%
2O0:Lake E A W.. 34 34 34 34 + i
200|L Erie & W pf 73 73 73 73
600|Lee Rub A Tire 25% 25% 25% 23% + i

15400 T/ehigli Valley. 69% 71% 69% 71% + 1%
6700 Lima Loco ... 63% 64% 63 63% + %
100:Llg A M Tob.. 210 210 210 210 + 5
400:LlgAMy T pf B 209 209 209 209 +12%
7600!Ixjews Inc.... 19% 20 19% 19% + %
500! Loose Wiles B. 59% 60% 59% 60% + 1%
OOOiLorillard P.... 179% (180

139% 139%
179 179 + 3%

1300'Louis % Nash. 139 139 . %
4500!Mack Tr Inc.. 58% 59% 58% 58% + %
200'Mac T Inc 1 pf
100[ Mac T Inc 2 pf

92% 92% 92% 92%
85 85 85 85

300 Mackay Con... 100 100 100 100
200 Mackay Cos pf 68% 68% 68% 68% + '%

4800|Mallinson A Co 37 38% 37 38 Hh 1%
15Q0.Manati Sugar. 44% 44% 43 43 . 2%
1600;M El Guar ctfs 54% 55 53% 53% . %

%600)Man Elev Guar 55% 55% 55 55%
200 Man Glee Sup. 58% 58% 57% 57% . 1%

1600 Man Shirt 41% 42 41% 41% -f %
600 M St Ry pr pf 64% 65% 64% 65% + 1%
300|Mart-Parry ... 30% 30% 30% 30% %

5800'Mariand Oil. 40% 41 % 39% 41% + 1%
2300 Mathieson AW 48 50% 48 50 + 3%
1000 Max Motor M. 19 19 18% 18% . %
1500!Mays Dept S.. 130 133% 130 133 % + 3%
200>McIntyre Por.. 18% 18% 18%

+27500'Mex Pete 190 194% 190 191 i
200'Mex Pete pf.. 97% 97% 97% 97% '%8200iMex Seaboard. 19% 20% 19%

17%
19% -1-

300 Mex Seab ctfs. 17% 17% 17% + %
200Miami Copper. 29% 30 29% 30

4300 .Mid Sta Oil.. 13% 13% 13% 13% '%4100 Midvnle St AO 34% 35% 34% 34% .
300 !.M A St L new. 9% 9% 9% 9% + %
100 M. St P A SSM 70% 70% 70% 70% + %
3001 M.St PASSM pf 91 92% 91 92% + 3%

2700 Mo, K&T w i. 18% 19 18% 19 + .%
1800!Mo. KAT wl pf 47% 48 47% 48 + %
llOOlMo Pacific 22% 23% 22% 23 + %
3500 Mo Pac pf 59% 60% 59% 59% + 1%
900'Moon Mot Car 14% 14% 14% 14% . %
2000 Mont W A Co 22% 23 22% 22%
900 Motherlode C. 11% 11% 11% 11%
100 Nash, C A StL 125 125 125 125 1-11

1300 Nat Acme 15% 16 14% 16 + %
5001 Nat Clo A Suit 58% 59 58% 58% + 2%
100!Nat C & Cable. 2% 2% 2% 2% %

5400!Nat Kr.um & S 62% 63% 61% 62% + %
400 .Nat E A S pf 98 110 98 110 + 14

3000lNat Lead .... 108 109% 107% 108% + 1
100 Nat Lead pf. 115 115 115 115 . %
400iNeyada Con C 17% 17% 17% 17% + %
5O0|N Orl T A M.. 70% 70% 70% 70% + %
500|N Y Air Br. .. 76 78% 76 78% + 2%

4500in Y Central.. 98 98% 97% 98 + %
20o]N Y, C A St L. 84% 85% 84% £6% + 1%
300IN Y Dock.... 37% 37% 36 36 *. 1
C300'N Y. N H A H 32% 33 32% 32% + %
900 N Y. Ont A W. 26% 27 26% 26% i%11300 Norf & West.. 123% 124% 123% 124% +

11900'Nor Amer Co. 94% 95% 90% 94% + %
100 Nor Am Co pf 46% 40% 46% 46%
300 Nor Am Co rts
4400'Nor Pacific ...

26% 26% 26 26%
88% 89 88% 88% .. '%

lOOlNunnally 10% 10% 10% 10% + %
900 Ohio B A B Co 6% 6% 6% 6% + %

% 100 Ohio Fuel S..
18400 Oklu P & Ref.

53 53 53 53 + %
2% 3% 2% 2% + %

2000 Orpheum Cir.. 23% 24 23% 23% %
400iOtls Steel 11 11% 11 11%

10200;Owens BoKle. 39 40% 38% 4<1 + i%
700 Prc Develop.. 4 4% 4 4% %
900 Pac Gas A El. 84 84 83 83 %

29000 Pacific Oil .... 57% 59% 57% 58% + %
11600 Pan Am P A T 80% 82% 80% 81% + %
5100 Pan A PAT B 76% 78% 76% 77% + %
200 Panh'le P A R 6% 6% 6% 6% . %

4S00;Penn R R 46% 46% 46% 46% . %
200'Penn Seob St. 7% 7% 7% 7% . %
100 Peoples Gas .. 94 94 94 94
2001 Peoria A East. 22 22 22 22

2200:Pere Marq ... 38% 39 38% 38% + %
200'Pere Marq pf. 74% 74% 74% 74% + %

1300, Phila Co 44% 44% 44% 44%
22600t Phillips Pet .. 53% 55% 53% 54% 4 '.%

100 Pierce Arrow. 12 12 12 12
400 Ifierce Ar pf.. 31 31 30 30 . i

1400! Pierce OH 7% 7% 7% 7% + %
800!Pierce OH pf.. 44 46 44 46 + 2%

3500 Pitt Coal of P. 71
99%

71% 71 71% . %
100 Pitt C of P pf. 99% 99% 99%

7200'Postum Cereal 92% 99 92% 98 + 5%
600 Piggly- Wiggly

1500 Pitts A W Va.
41% 43% 41% 43% + 2%
40 40% 39% 39% %

800'Pond Cr Coal. 21% 21% 21% 21% + %
1100 Pr Steel Car.. 87 89% 87 89% + 2%
10ft'Pr St Car pf. 100 100 100 100 . %

4600 Prod A Ref. .. 48 48% 47 47% . r,.
400 Pub Serv N J. 95 95 95 95 . %

12300' Pullmin 136 136% 135% 135% + 1%
300 Punta A1 Sug. 49% 49% 49% 49% + %

3700 Pure Oil 3314 33% 33% 33% . %
100 Pure 0(1 pf... 100% 100% 100% 100%| + %
800 Ry Steel Spr.. 117% 119 117% 118% + 2
100 Rand Mines .. 36 36 36 36 . %
4001 Ray Can Cop. 16% 16% 16% 16%

14000 Reading 79% 81% 79% 81% + 2%
300 ltendlng 1 pf.. 52% 53 52% 53 + %
400!Reading 2 pf.. r»3% 54 53% 54 + 1
800'Renting Type.. 41 41 39% 40 . %
400 Reynolds Spr. 27% 27% 2 27% + %

1200 Reploglr Steel 32% 32% 32% 32% . %
4000 Rep Iron A St 71% 72% 69% 70 . 1%
5001 Rep I A St pf. 93% 93% 93 93% . %
4800 Reynolds T B. 54% 55 54% 54% + %
100! Reynolds T pf 118 118 118 118

10400!Royal D N Y. 58% 59% 58% 58% + '%
700 St LAS F. 30% 30%

54%
30% 30% + %

100 St L A S F pf 54% 54% 64% %
700 St Louis S W. 33% 34 33% 34 + %

1800! St L S W pf.. 1* 61% 50% 51% + %
5001San Cec Sugar 8 2% 2% %
200 Savage Arms. 13% 13% 13% 13% %
100 Saxon Motor.. 3% 3% 3% 3% + %

2500!Sears Roeb .. 89 91% 89 90% + 1%
100 Senec Copper 12% 12% 12% 12% %

16200'Hlnclair Cons.. 34 34% 33% 34 + %
4200!Skelly Oil 10% 10% 10% 10%
260 Slons-Sh S A I 50 50 60 50
5'iOiSlnclalr Oil pf 98% 98% 97% 97% . '%
800 Shell Un Oil pf 96 96% 96 94% + %

* 3000 South Pacific.. 93% 94% 93% 94
2800iS«> Railway 27% 27% 27% 27%
1000 go Rallwr.y pf 64 64% 64 64% + %
lOOSterling Prod. 53% 53% 53% 53% %

1800!Stand OH N J 185 186% f*5 185% + 1%
100 St OH. N J pf. 117% 117% 117% 117%

20300 St Oil of Cal. 115% 116% 114% 115% + '%
100!Steel A T pr. 85 85 86 85

2B0aSplcer Mfg Co 19% 20% 19% 20% + %
800 Stew War Spd 46 48% 47% 47% + %

1800! Stromberg Car 58 r.8 56% 56% + %
26400IStudebaker ... 132% 133% 132% 132% + %

200 Submitr Boat. 6% 6% 6% 6% .

900 Superior OH . . 7 6% 6% %
2200 Sweets Co Am 3 3% 3 3% 4. %
400 Temtor CAFA. 1% 1% 1% 1% + %

10100'*Texns Co ... 48% 49%! 48% 48% __ %;
1300 Tex Gulf Sulp. 51% 51% 51 51 4. %'
3300 Tex Pic C A O 26% 26% 25% 26% + %
200[Texas A Pac.. 32 32 32 32 %

5500 Tob, Products. 58 58% 5s 58% + %
12100 Tob Prod A... 86% 87% 86% 87% + _%!2300 Tob Prod 1st.. 108% 115 108% 115 + «

too T.St LAW pf 55 55 66 55 + %,
2500'Transcon OIL. 15 15% 14% 16
1400 Tin Bag A P.. 76% 77 76% 76% + '%
500 Union Oil .... 13% 19 18% 18%3100'cnlon Pacific. 149% 151% 149% 151% 4. 2%
JOOU'nlon T C pf. 112% 113 112% 113 + 1
loo!lTnlted All St. 37% 37% 37% 37% + %
300 United Cigar 8 160 165 160 165 + 25

1800 Cn Drug Co.. 80 83% 80 83% + 3%
lOOiUn Drug 1st pf 49% 49% 49% 43% + *
100 United Fruit.. 153 153 153 ir>3 4- %
lOO Cn Ry Tnvest. 15 15 15 15 4- %!lOO Cn Ry Inv pf. 32 32 82 32 4. %

9600!Cn Retail 8t.. 84% 85% 83% 84
500 U SCI P A F 33% 33% 35% 33% 4. %

% foo'CSClPAFy pf. 72 72 72 + %
100 U S Express.. 7 % 7% 7% '7% %
COO J" 8 Food Prod 6% 6% 6% 6%
100 U S iloff M 20% 20% 20% 20% \
4900 V S Ind Ale... 65% 67 65% 65% + 1%

12000 US R A Imp.. 81 % 82 80 80%
6900 C S Rubber. 55% 56% 55% 56 1
900 C S Rub 1st pf 104 104 102% 102% 1%
100 U s 8m, RAM. 13 43 43 43

16900 V S steel 104% 105% 104% 104%
ti00(U S Steel pi.. 121% 131% 121% 121% . %

20%; 12%
13%
35%
95
3

5%
24
85
%

22%| 10
73%, 38%
50%! 34%
7%l 3%
30% 22
59%I 52%
48% 34
53%

111
39%
24%

174

34%
61
25%
8

110

14%
8
35%
75
%

16%
60
49%
4%
25%
57
44%
43%

100
37

14%
9
35%
96
%h-

17
62
50
4%

26
68
45%
44

102
37%

8%' 8%
168 [169

81%! 44 78%! 78%
94% 43 90 [91 ..[
39%' 10 34 ,35 ..|
73%| 26% 73 74%! ..|
35%| 24% 25%: 25%l 2[
71 % 56% 71 71 % 3%!65%| 52% 63% 63% 3%

210 [153% 1210 230 12|
209 [150 205 [225 12!

11 19% 19% 1 ..

36 59 59%! ..

147% |179% 181 12
108 [138% 139 7
25% 58% 59
68%| 92 93 7
54 85 86 7
72 99% 103 6
57 68% 69 % 4
15%! 38 38%;
30%! 42% 43 %

20%
63

180
140%
60
92%
85

107
69
40

55% 44 53% 53%!
58 33 54%| 56
69%! 41
43%
67
36%
46%

51
41%
64%
30
41

32
35
20%
22%

50% 22 49
25%i 11 18%

107 1133 %
13%: 19%
106% 1191
79% 97
19 19%
16 17%
25%! 29%
11%| 13%
27% 34 %

133%
21%

204 %
99
34%
32%
31%
16
45%
14%
'1%

9%
70

92%: 80 90
19%
48%
25% 16 | 22%

43%! 59%61%
14%
25%
11%

125
21%
59
4%

7% 18%
24% 47%

57
41%
65
30%
41%
50
19
133%
19%
191%
97%
20
18
30
13%
34%
9%, ..

71 4
94 7
19
48
23
59%

1.20

12 22%
10% 11%

13 14% 14%
22%
11%

112 1122 127
10%| 15%
26 58
1 2%

16
9%!
2%'

63% 30% 63%! 63%
110 81 105
110% 85 108
115% 108 !ll1%
19%| 13% 17
73% 54% 70
82%! 57 77
100% 72%! 97%
91 51% 85
46 28 35
35% 12%| 32%
30%i 19% 26%
124% 96% 1124%
98 44%| 94%

2S 46%
3% 26%

73%: 88%

47%
27%
»"%
12%
14%
53%
4%

24
16%
40%
14%
84%
69%
86%
82%
12

10%
6 6%

47 51
2%' 2%

12%i 23%
9% 10%

39%
4

83
58%
81%

!4%
3%
72%
44%
48%
44
5%

47%' 33%
13%' 6%

59

110 7
109 6!
116 71
17%
72%
78
98
86
37 ;2%|
32%
27 2\
124% 7
95 5!
46%i 3
'%

88%] 5
10%' ..

7
52% 2%
2%'
23%
11
40
4%
83%
58%
81%

77 77%
6% 6%
46% 46%
7%' 7%
93% 94

10% 22% 23
19 38% 38%
50% 73 74%
31%, 447ii 45
28% 54% 54%

94%
26%
40%
74%
45%
59%
24%' 8 11% 12
49 18% 30%: 31
12 7 7%: 7%
71 89 46%! 47
71%' 58%' .71 71%

100 90%; 99% 100
99 66%i 08 98%

39% 43% 48%

5!

41% 24 39 39%
24% 1*% 21% 22 1%
89% 68 88 89%

101 94 100 103 7
50 24% 47% 17%
98% 66 94% 95 6
136% 105% 135% 136 8
53% 30% 49 49%
38% 26% 33% 33% "2
102% 94 100% 101 8
119% 94 118 119% 8
36% 19% 35% 36 1.35
19 13 % 16% 16% ..

82% 71% 81% 81% 4
57% 43 52% 53 2
59% 45% 53 54 2
42 24 39% 40%
51 24% 36 27%
41 25% 32% 33
78% 46% 70 70%
95% 74 92% 93
55 43 54% 55 *3

418 111% 116% 118% 7
67 47% 58% 58% 3.89
32% 20% 30% 30%
56 36 54 55%
36 20% 34 34%
52% 32% 51 51%
6% 1% 2%
24% 10 13% 14
5% 1 *1% 3% -

94% 59% 89% 90 ..

28% 10% 11% 12%
38% 18% 34 34% 2
11% 9% 10% 10%
r.4 % 34% 49% 50
101% 07% 96 98 8
96% 96 96 96% £
95% 78% 94 94% 6
28% 17% 27 27%
64% 45% 64 64% -

55% 45% 53% 53% 3
108% 169 184 185% 9
118% 113% 117 117%
121 91% 115 115% 4
90 68 83% 85 7
24 17 20 20%
48% 24% 47 % 48% 3
69% 38% 56% 57 4
139% 79% 132% 132% 10
8% 3% 6% 6%
10% 4% 6% 7
5 2 3% 3%
5% 1 1% 1%
50% 42 48% 46%
52 38% 50% 51% 4
32% 23 26% 26% 1
36 24 32 32%
38% 52% 58% 58%
87% 76% 87% 87% *7

115 88 110% 113 7
57% 27 54 56
20% 7% 15 15% .

77 65 76% 76% «
25 17% 18% 18%
152% 125 i5i%: 151% i°(
112 102 no 112 7
41 % 25 36% 38 2

165 130 160 169 sl
83% 60% 80 82%
50 41% 49 49% 3%'

155%; 119%, 153% 165 8
19%! 7% 14%! 15% . .!
36%| 20% 30% 32 . .

86% 73% 84 84%
39 16% 38% 34

ai78 68 70 74
8 6% 7% 8
10% 2% 6% 6%
25% 19% 20% 21
67% 37 65% 66 >1
82% 56% S0% 81%
67% 51% A* 56%

107 99 1(2% 103% 8
45% 32% 42 44
106% 82 104% 104% 6
122 111% !21%!U1% 7

TOPICS OF WALL STBEET.
Standard Oil Stork* Strong:.

The rise In the price of Standard Oil
of Kentucky reflected the general
strength in Standard Oil storks and re¬
ceived some impetus from Investment
buying arising from the fact that the
stock yields a greater return than other
Standard Oil issuea of the same class.
Its dividend was increased recently to
15 annually, compared with $4 on Stand¬
ard Oil of Indiana and Standard Oil of
California and $5 on Standard Oil or
New Jersey. aU of which have been sell¬
ing at higher prices than Kentucky. Tito
latter'a outlook for larger earnings is
understood to be favorable.

August Copper Sales I.otvep.

Copper stocks reamlned almost
stationary in an active market featured
by sudden upward rushes in various
groups of stocks. August copper
sales reached a total of 100,000,000
pounds, about half of which was for ex¬
port. This total compares with s^Jes
125.000,000 pounds for July, 140.000,009
for June and 210.000,000 for May. in the
latter half of August the fuel and rail
situation kept domestic copper sales
down to small proportions, while un¬
certainties regarding reparations re¬
tarded foreign bustness. The feeling in
the trade is that an Improvement in the
foreign market, particularly In Germany
which needs copper, will follow the
agreement negotiated by Iiugo Stlnnes
covering reconstruction work in the
devastated regions of France, while do¬
mestic demand will improve with the
gradual revival of general business.

Steel Merger Humor* Denied.

Reports circulated yesterday In the fl-
nanral community to the effect that the
Bethlehem-L&ckawanna and Republic-
M id vale .Inland steel consolidations had
been called off were officially denied.

Illinois Central's Program.
The construction program of Illinois

Central which was announced recently
In connection with authorization for ad¬
ditional financing will be delayed until
next Spring as far as the electrification
part is concerned. C. II. Markham,
president, pointed out that "while we do
not expect to get into the actual work
of electrification much before next
Spring, there will undoubtedly bo con-
siderable grading done in preparation
for actual work this Fall."

Interborontch-Manhattan.
With next Tuesday scheduled for the

start of receivership proceedings against
the intcrborough there is unusually
keer. Interest shown In the sltiwtion sur¬
rounding deposit of the securities both
of Interborough and Manhattan. In
view of the position previously taken by
Judge Mayer it is regarded as likely
that proceedings again will be delayed
until such time as the remaining small
holders of securities have fallen Into
line with the majority. Meanwhile it is
understood that the various committees
are roaking every effort to bring the
total of deposits up to the minimum
number required under the plan.

Kevrer Surplus Coal Cam.
Indications of the Inroads already

made Into the available supply of coal
cars as a result of the resumption of
biiumlnom- mining are seen In the re-
port of t ie Oar Service Division of the
Arrer in Railway Association announc-
it, that on August 23 there was a sur-

plus of 96,405 coal cars, compared with
111,511 on August 16 last. With the
anthracite movement due to start next
"week it Is believed Inevitable by rail-
road operating officials that there will
be a shortage of rolling stock for the
coal movement. Total surplus freight
cars throughout the country on August
23 numbered 120.961, a decrease of 19,292
from the level noted on August 15.

nad Order Cars Inereaae.

An Increase of 10,992 was noted In the
total of bad order freight cars on the
country's lines as of August 10. The
total stood at 335.575. representing 14.8
per cent, of the total cars on line in
need of repair The comparison is with
July 1, tho date of the start of the
shopmen's strike. That the Eastern
lines have made progress in the reha¬
bilitation of their rolling stock Is indi¬
cated bv the fact that there were 2.394
fewer had order cars in this section on

August 15 titan on July 1. Other dis¬
tricts reported small increases In the
percentage of unservtcable equipment

Few X. V. City Bonds Left.

For the first time since their offering
in this market last spring a definite
idea of the position of the $4.'>.n00,00o fifty
year ty* per cent, corporate stock of
New York city was forthcoming in the
form of information from the syndicate
to the effect that there were less than
t.".000.000 of the bonds outstanding at
present. Coincident with the advance
In price from 104 to 1041,- the syndicate
managers are understood to have or-
ganlxed an intensive drive to find a

retail market for the Issue. Recent
sales have been in very satisfactory
volume due, it was explained, to the
fact that there is a scarcity of long
term tax exempt securities available
for the steady demand which has ma¬
terialized.

Central anil Sonth American flank.

Organization of the Rank of Central
A South America Is expected to be per¬
fected and announcement of the official
personnel probably will be tuade after a

hieeting set for some time next week
The bank was formed to take over
business formerly done by the Mercan¬
tile Bank of the Americas. The newly
created Institution will carry on its
affairs »t the address of Its prede
cessor, the name already having been
inscribed on the door of the latter's
headquarters.

Chandler llnslness Holding Vp,
Current earnings of the Chandler Mo¬

tor Car Company are more than cover¬
ing Its dividend requirements and busi¬
ness is holding up better than had been
expected <U this season of the year,
acordlng to a statement made by F. C.
Chandler, president of the company, at
the close of yesterday's meeting of the
board of directors The regular quar-
terly dividend of $1.50 a share on the
capital stock was declared payable
October 1 to shareowners of record
September 20.

ROADS'NET FOR JULY
AFFECTED BY STRIKE
IiK'orao Is at +.04- P. C. Annual
Rate, Slightly Less Than
Same Month in 192J.

The aggregate net operating income
of Class 1 railroads during July wa*

$69,239,000, .or at a rate of 4.04 per cent,

per annum on theif tentative valuation,
according to reports submitted to tne
Interstate Commerce Commission. The
figure compares with $69,298,821 for the
same month last year. In June. 1912, the
net operating income amounted to $76 -

694,000. or at an annual rate of 4.79 per
cent.
The fact that payroll reductions were

possible in July due to the walkout of
shopmen accounts In some measure for
the good showing, operating officials
asserted yesterday upon examination of
the figures. That August will tell a

different story is the gerreral belief be¬
cause the carriers in that month were

subjected to heavy items of expense In
connection with the feeding and protec¬
tion of men hired a* strikebreakers. The
additional expense incident to the send¬
ing of equipment to outside shops for
repairs is also expected to figure largely
in the August statements.
Despite the presence of the shop strike

in acute form for a period of two
months it Is estimated that the net
operating income for the Class 1 road"
over the last half of 1922 will be suf¬
ficient to bring the total for the year to
between $800,000,000 and $900,000,000. To
make a 6 per cent, return' a net of
slightly more than $1,000,000,000 Is neces¬
sary- Larger volume of freight offer¬
ing over the remaining months of the
year because of the resumption of coal
movement is counted upot» to boost the
revenues of the carriers.
The report, which now comprises 197

instead of 201 class roads due to a

consolidation of figures of a number
of carriers, showed that carriers In the
Eastern district had a net operating In¬
come for July of $24,186.400, compared
with $31,064,370 in July. 1921. Gross op¬
erating revenues were $213,421,370 a de¬
crease of 5.3 per cent, from 1921 while
expenses were reduced 3.4 per cent.,
standing at $173,586,800.
Net operating income from the South¬

ern carriers was $6,473,000. against
$4,703,000 in 1921, Operating revenues
totaled $63,063,000 a loss of 1.9 per cent,
while expenses were cut 7.1 per cent, to
$43,134,450. The Western roads showed
a net of $38,594,300, compared with
$33,566,800 In 1921. Operating revenues
were $176,698,000, lower by 3.7 per cent.,
while a reduction of 9.2 per cent, was
recorded In expenses, the total for July
being $124,000,500.
For the first seven months of 1922 the

lines throughout the country reported
a net operating income of $418,271,000. or
at an annual rate of 4.36 per cent, as

against $214,713,400, or 2.24 per cent, for
the corresponding period of last year.
Operating revenues totaled $3,054,631,000.
a decline of 2.6 percent, from last yaar,
while expenses stood at $2,419,602,000, a
reduction of 112 per cent, from the 1921
level.
For July the roads failed by $33,618,600

of earning a 6 per cent, return and by
$29,332,800 of realizing the 3-% per cent
rate fixed In the recent rate decision
of the Interstate Commerce Commis¬
sion. For the seven months' period the
Class 1 roads were $166,810,000 short of a
6 per cent, return.

U. S. CERTIFICATES AND NOTES.
Per Approx.

Month. Cent. Year. Hid. Aaked. Yield
October.. 3'A 1023 100 to yield 3 15
toher. 20.08: December, 21 25; January, 21.18;
.Dec -»Vi 1022 loo 7-32 in yield 8.35
.March. 4M 1923 100 0-32 100 13-32 3 41
Dec. 15.... 44. 1922 Kto 28 100.34 3.40
May 20. 4M 1023 100.70 100.74 3.70
.June. 3*. 1023 Iik) 1-16 100 3-16 3 47
.June.. r.\ 1024 102 3-1 102 15-16 4 OB
.Kept r>W 1024 102 0-16 1'rj 8-4 4J6
.March 1025 101 1-R 101 0-33 4.19
.Dec 4N 1025 100 7-16 100 10-32 4.18
.March .»»; 1028 101 5fl 101 25-32 4.10
.Sept.... 414 1026 UK) 1-8 100 1-4 4 19
.Acceptable In payment of Federal taxee on

the dates of maturity.

SHORT TERM NOTES.
Security. Rat*. Due. Bkl. A*'<ed Yle'i*
AlCoAm .7 X.v. '35 104 M 105 5 1)
AK'oAm 7 Oct. .13 106', 106W 6 10
Amt'otOU..S Sepk 2. 34 99l4 »(, 0 2'.
AmTAT ..6 Oct. 'A2 1001-161008-18 8.01
AmTtT 4 Feb. "34 101s, 101 Vf 4 41
AmThread 6 Dec. 28 103'» 103)4 5 2»
AmTob.. 7 Nov. '23 10114 10314' 4 7(1
Anact op 0 Jan. '30 102), 1 (12 >4 5 58
AnacCop... 7 Jan. 20 103 )4 104 8 37
A-AmOLtd.7 Apr. '35 10314 103H 5 94
Armour cnv7 July lS.'SO 10410514 4.15
liAORRcol.6 Apr. '34 10014 10114 5 10
HeUTCan..7 Apr. 25 104 104)4 4.95
lletbStK'rp.7 July 15.'23 108)4 106'4 .

Uelh.SUCrp.il Auk. 48 1001, 100)4 5 OS
1'anXor .5 Alar. '35 99), 9944 8.13
CnXrUyOMM Dec. '33 10 ) 100S 3 75
CnN'rRyl'oSH Dec. '24 100)4 1«»H 1W
CnNrtlyCoa A»g. '24 101 10114 t 21
CanPac.. 8 Mar 2. 24 1011-14 1015-14 5.08
CenAr*.. 6 Feb. '27 94)4 95H 7.3(4
ConOasNY7 Dec. 1.'23 100 ty 100*4 4.1D
< opKxp ..8 Feb. 15.24 1(1314 103)4 5 75
1'epEip... 8 Feb. 16.'35 10314 10314 6 25
CudPk 7 July 16.'23 101 s 101 *4 8.00
KedStur 6 Nov 24 101 101)4 4.78
.UKC.drh ...7 Apr '35 1031-14 108)4 3.88
OulfUII 6 July 23 101 101 M 4.45
OulfOU.. .7 Feb. '33 104)4 104), 6 39
UncklDKV'ala Alar. '24 101 101H 4 95
tliumbleOir; Alar 15.'23 100H loot,
IRTCo cnv.8 Sept. 22 95 96
K.anCtyTm6 Nov. 15. 22 101H 101)4 4 33
Kennecott..7 Feb. 30 106)4 105H 0 05
Laclede! JL 7 Jan. '29 102X 108 6.42
Llb.Mi.NAL7 May 31 102 102)4 6 70
HearaKoe... 7 Oct 16.'32 100 3-16 1007-143 97
HearaKoe... 7 Oct. 16. '23 101 H 102H A.01
Solvay S Oct. 87 106)4 106'4 6 3d
SthwntleH..7 Apr. '25 10214 103-, 8.#)
StPlUn 514 Dec. 16.'23 10m 101)4 4.35
StandON'Y. 7 Jan. 25. 31 106)4 110)4
HuntlU.NV.KJj May '33 109 109)4 5 33
SwiftACo 7 Oct. 15.'26 101)4 102 14 6 25
SwiftAt 'n 7 Auk 15.'31 103)4 103 H 6 49
UtahSec 6 Sept. 15. '22 100 100)4 2.87
VacuumO 7 Apr. '36 109 109*4 5 99
VirglnlaCC.5 Dec. '23 100"4 100H 4.15
IWeatKlcnvf Apr, '35 108 1081,
..Called tor payment at 103 Oct. 1, 1033.
tCalled for paymeqp at lUOVfc Sept. 15. 1031,
tCat led for payment at 102 Oct. 1, 1022.

1M2. 4>1v.| 1 !<>nen- Mich- lj«w-1 Clos-I N«t
Mtgh.l I-" * nid A«8. in t m*. eel est. In*. Ch'n*''
63 45% 68 64 3 400 r s Tobacco.. 61 63 61 63 + 3
63 45% 68 64 3 50 1T S Tohncco. 63% 63% 63% 63% 4- 3%
71 % 60% 70% 70% 2 1800 I'tah Popper.. 70% 71 70% 70% 4- %
20% 0% 19 19% 100 i"u.h See 10% 19% 19% 19%
53% 80%! 51% 51 % 3000]Vanadium .... 61% :.2 51 61 % _. %
36% 25% 28% 28% 900 Vh r ir Chem. 59 29 28% 28% . %
S3 58 .15% 67 100 Va-C if t'h rv' 66% 65 % 63% 65% . 1%
82 66 80 85 r lOOjVn lr. C1<' J>f 82 82 82 82 4- 1
14
14%

' 6% 12% 12% 600'Vivaui' ill 12% 12% 12% 12%
?» 12% 13 600 Wabaelt 12% 12% 12% 12% + '%

35% 18% i
8 V»

32 % 33% 1 500 Wabash f. f A 33% 33% 33% 33% ,

17% 1«% 16% 10600 West Mary'd. 16% 16% 14% 16% + 1%
25% 13 25% 1000 West Md 2d pf 22% 25% 22% 25% 4- 3%
24%, 13% 1 19%| 1"% 800 West Pacific.. 19 % 19% 19% 19% . 4.
.4% 51% 68 63% 6 600 West Par pf. 63% HI 63% 63% +¦ %
121% 89 1 1 S 119 7 1001West I'll Tel.. 119% 119% 117% 118 2
101% 80 101% 101% 4 600 Westing Air B. Kill 101 % 100 101% + 1%
45% 40% 64 64% 4 2500 West ilia KX-M. 63% 64% 63% 64% + %
30 26 29% 30 «[ 400D White Eagle <« 28% 30 28% 29% 4- 1
112 107 110 110% 1700 West Elee pf. 199% 110% t 09% 110% 4- %
16% s "% 14% 1200 Wheel * % E 1 1 1% 14 14% 4- %
20% 12% 26 26% 300 Wh A 1, 17 pf 26 26 26 26 4 %
r.i% 86% 49% 60 4 2900. White Motor 49% 50 43% 5rt 4- 1
11% 7% 8% 8% . 1200 White Oil 6% s% 8% 8%
10 4% 7% 7% 700 Willys Over.. 7% 7% 744 7%
10% 24 41 .44% 500 Willy s < >v ,,f. % 4 5 44 46 4* 2%
40% 27% 46 «7% luoolWilson & < Yi. 48% 48% 46% 47% _ 1
13 % 25 31% 32 ."10 Wis «'I'llt r 31 81 31 31 + 1
55% 41% 43% 14% 3<t0 Worth Pitrrip 11 14 44 it
94 88 <.0 91 7 100 Worth P pi A :.» 90 90 90 + i
11 6 1"% 10% 1 600 Wright A.'KW. 10% 10% 10% 10%

.Ex dtv. tEx righte. tin scrip. x Part riot'k < In stock. f Part extra.
cCnsh. .

MOTE < ''Id lot transaction* am not recordtxMa separate lines unle n sataa
wi»r« made at prim outside o( the tegular i oas.


